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THE MONEY MARKET. 
THe market would seem to have overestimated the 
extent of its resources, for when this week it had to 
provide for the instalment of a million and a quarter on 
found itself so 
straightened that it was compelled to seek assistance 


the last issue of Local Loans Stock, it 


from the Bank, which has lent a moderate amount 
at 4 per cent. In consequence, discount rates, which 
had previously been drooping, have since become 


distinctly firm, three months’ bills not being taken 
7 


at less than 3% per cent. while 3 
One explanation of the 


is the more 
comparative 
bursements 

have been on a relatively small ata a would also 
lietly taking morey off 


general quotation. 
scarcity of credits is that the Government dis 


appear that the Bank has been qt , | 
the market, and it is right that it should do so, since if 
it is going to maintain its 4 per cent. rate, it ought to 
endeavour to make it reasonably effective. And there 
seems no prospect at present of that rate being reduced 
this side of the New Year, while afterwards the market 
will have to reckon with the heavy drain of the revenue 
collection. 
Subjoined is cur usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- Three Wks. A Month 


This Week. Last Week. night Ago. Ago Ago. 
. + % % % ? 
Bank rate.... 4 ’ ’ 


Market rate.. jaz | bis 33 34 23 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


‘This Week. Last Week. 


A Fort- Three WEs, A Month 


night Ago. | Ago, Ago, 
1] > % % | % 
| With Paris...... +” ini 4 De ae font : sam 
= OTR .0+. + ; + + 3 4 3 roe & 
» Amsterdam + in ; : + 4 i ; ‘ + 
» New York 
callmoney 1: + > 2 same 4 te 


RATES of EXCHANGE. 


os “Wore. \Three Whe | A Month 
‘This Week. Last Week. A Fort- |Three Wks A Month 


night Ago.| Ago. Ago. 

a - Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
PLAROD ..cccccce li agst us | 3! agst us| 4 agst us| 5 agstus | 5$ agstu 
Germany ...... 4 for us Par. R agst us| 1 agstus | 2 agst us 
OS — par. 1g agst us| 24 agst us | 1g agst us | 24 agst us 
New Vork ...... | 4forus | 32 for us| 14 for us | 1} for us! g for us 





Tue New York Press, we are told, have applauded and 
welcomed Mr Hay’s speech at the dinner of the Chamber 
of Commerce as a warrant that the treaty with England 


of all well-disposed peoples, but under exclusive 
American ownership and American control.” That is a 
conclusion of the matter which will be as well received 
in England as in the United States. The points of real 
moment to this country are that the canal shall be made, 
and that it shall be made with a proper regard to 
diplomatic proprieties. The advantage of such a canal 
to trade is obvious, and, in spite of a variety of gloomy 
estimates of our present fortunes, and still darker pre- 
dictions of our future, every gain to trade is still a gain 
to England. English ships will use the canal for 
the transport from ocean to ocean of English goods 
or of goods destined for England, and secure of 
this prospect we can welcome every addition to the 
navigable waterways of the world as the opening of a 
new avenue to English commerce. A canal which shall 
be for the use of all well-disposed peoples is the only 
canal that we care to have. 
It is true that the new treaty limits our enjoyment of 
this advantage. The canal is to be free to ‘all well- 
disposed people” in time of peace. But what about 
time of war? What will happen to the canal if the 
United States find themselves fighting another naval Power 
of the first rank? The answer is: Precisely what would 
happen if the treaty had never been negotiated. The 
real command of the canal in time of war will be 
with the ships of any Power that commands the 
sea on either side of it. Here again there is no 
present prospect of our being at a disadvantage. 
The joint ownership which we should have enjoyed had 
the canal been made under the provisions of the Clayton- 
Bulwer treaty would be no real advantage to us. All 
that we want is the free use of the canal, and in 
the case of war our retention of this free use would 
| depend upon our own ability to close or open it. 

Joint ownership would make us neither stronger 
| nor weaker for this purpose than we _ shall be 

when the canalis ‘ under exclusive American owner- 

ship and American control.” 
|| the United States Senate in proposing to tear up a treaty 
| which had been agreed to by both Powers excited some 

irritation in England. That irritation was caused, how- 
ever, not by the end which the Senate had in view, but 
by the means it took to accomplish that end. If the 
| Senate had simply stated its grounds of objection to the 
|| treaty as it was first framed, the English Government 
| would have been quite ready to modify it. What stood 
|| in the way of their doing so was the refusal on the part 
| of the Senate to admit that a treaty has any force 
| in itself, or that any Power can be bound to carry 
| out its provisions a moment longer than suits its pur- 
pose. But it would bein the highest degrea unreason- 
able to insist on keeping alive a treaty which does us no 
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expected, but we 
No doubt the action of | 


} real service when the party which desires a change is | expectations may be disappointed. 





| be it had only exercised a right expressly commi 
secures that the Isthmian Canal shall be “ for the use 
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willing to bring it about in regular and yp, a 
Jni Sf oust and proper fashi- 
The United States and Great Britain borh 
remains in force it can only be n reaty 


which we have ceased to set any yaly 


n 
svt) 





, ° “7 , and Which a 

United States have come to dislike By : h the 
j +4 : »y &8reeing 

to do away with these conditions Grea: Britain loa” 
sey *4uGil] 1Os8eag 


nothing, and gets the canal. By 


— = ’y sisting on main 
taining these conditions Great Britain WN gain noth; 
and might lose the canal. Can there be any qu ae 


which is the more profitable of these two conse. 
It is satisfactory to note that on 
possibly because Congress it not sitting—there « amet 
be no disposition in America to treat the new treaty « 
in any sense a triumph over England This change— 
for, compared with the attitude of a larva < ction of the 
American Press at the time of the rejection of the former 
treaty, it is a change—may in part be attributed to th: 
way in which the action of the Senate was regarded in 
this country. Our politicians and our newspapers 
realised that whatever the motive of the Senate mioh 


tted to 
it by the Constitution, and that the wise and dignige, 
course was to say as little as might be upon the 
subject. The flame which blazed up so_ briskly 
on the other side of the Atlantic was not fanned on this 
side, and in the absence of this artificial encouragement 
it rapidly died down. Had it been differently treated 
had Englishmen reckoned up every unkind or untry 
thing that was said about their country by Americar 
politicians or American newspapers, and still more i 
these unjust criticisms had been resented and answered 
by Cabinet Ministers, it is hard to say what woulda 
this moment have been the relations between Great 
Britain and the United States. As it is, our languag 
towards the United States has been measured and 
kindly, and as a consequence of this we have happil 
escaped any appreciable disturbance of the mutual good 
will which ordinarily exists between the two couatries. 
That this is a fortunate result will not be denied by any 
one who sets a proper value upon the maintenance o! 
peace. It is quite true that newspaper campaigns may not 
mean much, and that even where great nations are con- 
cerned it remains true that hard words break no bones 
But the temper of a nation does sometimes react upon 
the policy of its rulers, and it is conceivable, to say the 
least, that differences in themselves trifling may assume 
dangerous proportions in an electric condition of the 
international atmosphere. In the case of the United 
States this uncomfortable possibility has been averted, s 
far as England is concerned, by the good sens 
and moderation alike of her Statesmen and her p3op 
What may follow, what in these days is almost certain 
to follow from the disregard of these obvious ¢ onsidera: 
tions, is shown by the excessive irritation which 48 
been aroused in Germany by Mr Chamberlain's speect 
at Edinburgh. England has not for some tme p%* 
been popular in Germany, and it was evident that (2 
Boer war was not likely to make her more so. In thes 
circumstances the less we made German censures 0! 0% 
South African policy the matter of angry comment ( 
better for the maintenance of international good aad 
tions. That this reserve should have been pracuiss’ 
by all our newspapers was more than could be 

might have hoped to . : 
maintained by Cabinet Ministers. They, coe 
ought to be able to deny themselves the cheap a 
of an uncivil retort, and to keep in mind the fact 
that, as even the most autocratic Goreaaa = 
not always their own masters, it is prudent not bo 
voke the ill-will of nations however friendly a 
Sovereigns may happen to show themselves ae 
It is not a very heavy demand to make upon @ ae 
Minister that he should allow the rude and tebe 
criticism of foreign journals to pass ae che fot 
only, in fact, asking him to have a proper rc wary rs 
his own dignity and for his countrys Te di 
Mr Chamberlain’s equally needless B aagehig 02 ae 
references to the Franco-German W ar we Dav ~ 
eminent instance of the extent to which these 


u 


reasonadie 





1ade On conditions 52 | 


I, 











LOS8@S 
ry ul) 
ry - 
+3 0 
3 
"Seg 
yr 
4a 
y 

ns 
ty, 
‘yy a 
re 
f 











f 
vu 


act 









—— ee 


Nov ember 93. 1901. | 


THE INCIDENCE OF THE INCOME-TAX. 
-nteresting figures with regard to the incidence of 
e-tax are given in a Parliamentary Return 
‘his week. The tables contained in it cover the 
a tal vears 1895-6 to 1899-1900 inclusive, but a 
aoa 2 classification adopted in 1898-9, in accord 
with recommendations ma ude by the Departmental 
‘ttee in Inland Revenue Statistics, renders 
hle any detailed comparison covering the whole 


+ 
AW Panl ee ‘ } . 
content ourselves, there 

f 


af the pe riod. We must 
fore. by noting that throughout the whole of the 
‘a years there was a continuous expansion in the 
: ome of the country liable to assessment, and con- 
wu Se ntlv in the yield of income-tax. The two schedules 
eT daa fe tute the barometer of tra de activity or depri 
‘on ave Schedule D, which embraces all tra: de and pro- 
f sional incomes except those comprised in Schedule §, 
‘der which are returned the salaries of the « 
f orporate hodies, and the salaries, } 
a ices, including the army, navy, and civil 
Ana under those two schedules the gross 
assessment rose from £404,981,500 in 1] 
¢500.545,100 in 1899-1900, or by nearly 25 per cent. 
The net assessment did not increase in quite the same 


J 
. 


eNnsSlor 





proportion, because, in 1898-9, the limits of exemption 
were raised, but the actual expansion on the net amount 
ne-tax charged will be seen from the following 


atinn 
Qi iNVOms 


Dare tare - sece 22,120,000 . 9.788.000 
5 BANG .ccsccee eovcesce 1,353,500 1,026,300 
RN a cle ais Taishi koe 580,300 .. 346,100 

nited Kingdom .. 13,8 853,800 11, 160,4( 


It is not, however, so much with the yield of the tax 
as with its incidence that we are now concerned, and 
upon that fresh light has been thrown by the change of 
lassification adopted in 1808. Peecisely what that 
hange was is thus explained in a nemorapdum by 
which the returns are prefaced. ‘ The gross assess- 
ments, before allowance of statutory abatements, «c., 
are now shown, instead of (as formerly) the net assess- 
ment. The classification of ‘trades and professions’ 
has been discontinued, inasmuch as that item did 
not include the profits of public companies and 
particular concerns, such as_ railways, mines, 
yuarri In its place a classification of all USSeSs 
ments under Schedule D (with the exception of those on 
agents, bankers, and coupon dealers, in respect of foreign 


and colonial dividends and coupons) has been substi- 
tuted, and the assessments on persons, firms, public 


companies, and municipal corporations, c., have been 
rately distinguished.” 


o } 
Ser 
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| With the aid of the annual 
report of the Inland Revenue Commissioners, we have 
further sub-divided the assessment under * persons ”’ 
so as to show separately the amount assessed in 
espect of incomes from employments, and thus drawn 
up, the record for 1899-1900, distinguishing between the 
thrce divisions of the Kingdom, is as follows: 











} 
, Iingland Se and 
Me ; SS ~ . = ae L = ; = C ~“ 
42 weiVgser asa 43 
J ata nae 81,018 19,280,263 8.941' 2,016,483 
Uther persons... ..seeo 287,152 84,079,518 44,074} 9,209,141 
; sat acarietae ats 46,940 70,952,969 9, a 12. 595, 466 
panies .... 21,736 1681558" 78 2,525} 19,706,62 
rp rations 
LiaUutn i | 
Die wate cn w} 6,213 8,959,047 2031! 1,€52,782 
é r} rate 
t tee eeeeees 200,818 41,804,978 23,551 9,215,179 
. »pubil es 73,931 19,719,683 915 293,605 
tale. eeeseeeeees. 717,808 412958337 91,387, 50,447,282 
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holders, and if each was to be SC Pal tely assessed in 


regard to his share in 
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’ : ° - 
work o Yepartment be enormously increased and 


l . a - ‘ 1 ' , 

the cost of collection greatly enhance di, Dut Many incomes 

that are now brought within the net would escape alto- 
‘ 

7 +h . 1a [a } bs te- . | as } 

gether. It is this that constitutes the great objection to 





proposals for a graduated income-tax, the scale to be 
] cian aemal ; f — Penk s 
determined by the amount of the income. ut 16 Goes 


not meet in the same way proposals to levy the tax at a 


tT 
. esr : ' 
lower rate On incomes whicn are dependent upon the 
I I 
on ‘ ‘ a . 
existence oi the earner, and which cease lf he 1s 1ncapacl 
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z. —— ) or —— ary & was] es 
tated or dies, from those derived from permanent sources. 
l‘or evidently were such an alteration made the higher 

. e711 ] ae , 
rate would still be leviable upon income derived ym 
1 t ( 
A 
ist as at present. The num! yf 18 assessed was 
57,930, and their assessments amounted to a total of 
rane: Sa aor ; 
£84.751,100, which is only about 45 per cent r tne 
umount assessed in respect of public companies, and 
I I 
3 
thus shows »w greatly preponderating a part these 
J 1 } cf 
latter now play in the trade and industry of the count: 


more and we have finished. It shows the 


: . ne gleam 
assessment on each of the various categories ciassed 
accoraing to the amount olf income, and is as follows: 
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6; extension of the limits of p urtial € D from the tax 
has been. Of the 702,290 ssed. 
no fewer than 723,576 ha 


d incomes under £700, and 

possessed, therefore, a claim to some abatement; and their 

hes counted for £145.877.400 out of a total 

1assessments accounted f0r aitv,51(/,2UU Out Ora tota 

of £189,338,900. Of course, the relief granted to the 
: l “7 . 5 

| causes the t lé More heavily upon those 
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>| with incomes above the limit, and to us it certainly 
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Tu ‘ning to quotations it may be remarked that Buenos 
|} Ayres cad Pacific ordinary stock seems high at 57, for 

hings will have to improve considerably between now 
|| and June, 1902, or there will again be no dividend, since 
prior charges will this year increase even further. The 
outlook for Buenos Ayres and Rosario is not very bright, 
but is rather better than a year ago, while the stock 
several points below the quotation rulli 
| this part « £1900. Buenos Ayres Western shares lo rk 
very cheap at a fraction Over par ; but the rest call for 


adjustment the Central has a decline to 
08. 
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| noremark. The following table explains itself :— 
| ( ( Tra 
| lr 
| ae . _ Le 
| ; | 
i} A e ( at = ( { 17] 1 00K 10 4 
i] B A Gt. South i 7 2 1 l 
i Bue \ I 2 1x 19 } ) w 
| B AY f 13, 249.8 a 17 l 
1} En eR ckeeunsacenvan 88 27 1,47 
1 Ce il A i ) 2 ll ] 
| I AY 4 4 7 8 f f 
+] es t Ir ] 
+] 
inenaeaerienieeseie 
|| ORANGE RIVER IRRIGATION..AN ENTERPRISE 


THAT SHUNS THE LIGHT. 
] THE prospectus of the Orange River Irrigation Company, 
|| Limited, was advertised on Monday last, and on looking 
|| through it in order to discover what were its claims to 
| the notice of investors, we were struck by the announce- 
}} ment, after recital of the contracts, that ‘ the above con- 
1! tracts and the original reports will be available for in- 
1 spection at the offices of the company on the first day of 

a the opening of the list, between 11 a.m. and 4 p.m.’ 

|| This provision made it impossible for anybody not being 
{| in the immediate vicinity of 34 Victoria street, West- 
} minster, to see the contracts specified; and, hoping to 
| meet the difliculty on behalf of our readers, our repre- 
sentative called to inspect the documents. 

The request appeared to give rise to some perturba- 
'| tion and consultation, and eventually the application 
| was refused on the ground that the Economist was not 
| an investor who desired to take up shares. Our repre- 
| replied that it was more than that, since it 
He added 
|| that, apart from his representative character, even a 
}} newspaper man might have a few pounds of his own to 
invest if he found a particularly good thing. Could he 
}| not see the contracts in his personal capacity as a 
| 


sentative 
might influence a large number of investors. 


potential subs hee This powerful argument, however, 
availed no more than the other, the interview ending in 
1} a blank refusal. 

| This evident desire for concealment is sufticient in 
itself to arouse suspicion as to the character of the shares 
i} offered as an investment, and further investigation, 
i! de sspite the speciously-worded prospectus, confirms that 
i} doubt. P sate the concealed contracts would disclose 
(| the sum paid by United Industries, Limited, the 
|} promoting syndicate, for the property they are offering to 
'| the public for £125,000. If so,it would probably be 
found to be a very much smaller sum, and as inquiry 
was checked in that direction, we thought it advisable 
to investigate the standing of the vendors and 

promoters 
According to the last returns deposited at 
Hous , United Industries, Limited, has a nominal capital 
f £40,500, of which £40, 000 i sinP reference, and £500 in 
Ordinary shares. The only business it had at that time 
achieved was apparently to buy the lease of the oflices 
it occupies at 34 Victoria street from a Mr Pandia John 
Zigomala, and in consideration of the purchase, had 


pomerset 


{| handed to that gentleman the whole of its Ordinary 
|| Shares. Of the Preference shares 2,207 had been 
i; allotted, and upon these the sum of £551 15s had been 
' 
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paid up. That is the foundati: - 

Industries, Limited, enters into ss 

hundreds of thousands of pounds ae Q T 

can be got out of the public. 9s AL UOOSe sums | on 
In view of these circumstan sa  d 


necessary to deal with er } 
lt may be noted, however, that 
contracts was possible o. 
subject to the wholesome 1 tior 
Companies Act, 1900, and the prosnectne « . 


with the Registrar of Joint S: : 

mmunity was secured by the device ; an oe 
a colonial company at the Cape, and subse = 
not possess the satecual ds d ring its subse ad ; we 
provided by the holding of statut SE an en ee 
ings, and the regular filing of doeurm ie a, * 
House . 7 ins 

The oste isible ob ect of the e IMpany to pr _ 
irrigation works on the Orange River in Sonth 4é. e 
and it is ‘‘assumed”’ that the land when irrisated « we 
sell at an average of £50 per acre, and that pe tI 
an irrigation rate of £2 per acre per annum. nd a at 
rent of Ss per acre per annum. If these prices a Fa 
rents be compared with those to be obtained for lani | 
within 50 miles of London,and it be further tak ” 
consideration that this land isin the midst of a wil . 
their absurdity is at once apparent, 

In the case of an undertaking proposing to carry , 
its Operations thousands of miles away, and 
which nothing is known save what the promoters ch 
to put forward in the prospectus, a ‘great deal . 


depend on the composition of the board of direct 
in this instance that is not calculated to ins; 

ticular confidence in its capacity for conducting a 
irrigation undertaking in South Africa. Of the th 


directors, Sir Seymour Blane Bart., C.B., is anag 
lieutenant-genezal, who may have qualifications for 

ducting the business of the Colt Gun and Carri m 
Company, of which he is also a director, but 5 


hardly be expected to possess any special knowl 
on the subject of irrigation and estate management 
South Africa. Possi bly his fitness for the posit 
may arise from the fact that the offices of th u) 
Colt Gun Company a ulso situated at 34 
Victoria street, S.W. We know nothing of the qua 


) 
rs 


tr 


cations of the three other London directors, Messrs m 
Gurdon-Rsbow, G. Mure Ritchie, and Durrant 4 ins 
Cardinall, but the fact that these gentlemen are ont 
boards of aine, eight, and two other companies resps 


tively see:ns to indicate that their business capaci m 
whatever it may be, is already sufficiently t uxed. 1 an 
remaining member of the board is the original vendor ° n 
the property, Mr S. Weingarten, who is to act & in 
resident managing director, at a salary of £oUU po | b 
annum. He hands over to the company a mortgage ™ Ww 





€7,500, and obtains in addition the balance of the | ! 
chase price paid him by United Industries, | 
who are reselling to the company at a proit. 

The concern is, perhaps intrinsically, not worth CC 
space we have devoted to it, but it serves as a waren u x 


investors not to be misled by spec ious schemes ior © \' 
development of South Africa, for which promoters | 
make skilful use of all the talk that n i 
in with respect to the expansion that is to take pls ® r 
the close of the war. When that h uppy consumma | 


takes place, we shall be te l to see legitimate, —_ \ 
speculative, enterprise directed to the opening 'P *” t 
utilisation of the resources of the country. 1b 0" 

however, be greatly to the prejudice of ah S0"* 
undertakings if they are forestalled | mes 

such a stamp that they cannot be expect d to resu 

anything but loss to everybody, except » 

promoters, and oflice-holders. It 1s to! p os 
fore, that every proposal brought forward fo) 
establishment of industrial and other enterprists’" "7 
Africa, when the ‘boom,’ if it comes, ‘@Be* Pv 

will be scanned with the most careful dis nina od 

to its antecedents and prospects. It 1s Dy ; | 


of such careful selection that ound undertakings 
reasonable prospects of success will obta Vs 


they deserve. 
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THE SUPER- aA FIASCO. 
- ¢] shares of Super-Aer ion, Limited, which a 
sum: : “a manded a aaa premium, are 
eee, 1 at about 4s each, and as to all the causes 
cht them down from the high } 
r ! commanded we do not purpose t 
rhe fall does indicate, however, the failure ; 
; forming subsidiary companies larce 
h the chairman attempted t letend 
eting on October 29th, and peated 
I Ps ie ; at the ieeting held on Thursda 
fe is defence was, at the be ver 
ea 7. itement Was repeated that without [ 
4 aie these subsidiaries ‘‘it would have 
: -cihle to have had a single draft-arm in operation 
a provine ay months, and possibly years, 
, : lid n <plain how it was the machines, 
cael be better. supplied by eparate 
lert xs than by the parent company. To the 
sider, whom Mr Wolseley referred to with some 
Q pity, it appears that if there was a difficulty in 
ng the machines manuf actured, it operated equall 
Od ae ever with greater effect, against the new compa 
, 1at nst iginal undertaking which had 
wht to have had, the process well under developme: 
there was only one source of supply the ut is, th 
ul I LY was 1 na better posit tion to m f 
n were the offshoots, and what was eal d 
AUOU locally could have been obtained mort dily throug 
} -hes in by means of entirely separate companies. 
\\ 4 cet \dward Wolse ley’s statements 
t ne pressure brought to bear upon t 
t I i Ve now to form these numerous con 
. panies. W l it 1at we did not ourselves hear of 
the agitation, and everyone must sympathise with tl 
- lirector such an ane situation. We d 
think, however, that they should have summoned up 
p m lution to decline these tempting offers, and 
should have devoted their ener ‘o1es exclusively t >» cle Y 
es rating the commercial value of the patent they were 
possesse l of 
rt from the question of any difliculty in the 
ipply of the article, this point of the necessity tor 
proving tl mmercial value of the arti cle before pro- 
lir to I } tal by the forma tion of a d ZEl. OF 
m bsidiary dima is what we have always 
nsisted uy When the Liverpool company wa 
InAnt es ri 1 


n of comps 


une last, we protested against the multiplica 
npanies as follows :—‘* We have seen no state- 
oo ment of actual results achieved by the parent company, 


; and though its shares are quoted at a high premium, 
nd process may do all that is claimed for it, 
investors would be well advised to wait for results 
: aking shares in these subsidia y companies, of 








Whi sis the ninth already constit ited. Qe atents are 
notoriously th ost speculative of industrial invest- over the transition n the empir 
n ind the precedent of the water-gas - fiasco of a near let us ho f ncial 1 
‘ew years ago is one to bear in mind when subsidiary The Fina port 
voll pal are being formed in large numbers before has been 1 lL. It is of t 13 
- lal its fr working the patent have been made.” sions, a volu 0 pages TI 
™ ire still awaiting those commercial results which, so more or less what was expected 
| — neither the parent nor the subsidiary , was estimated by ex-Minist 
init compar have yet been able to show while as’ and it yielded all | S38 ) 
re regards the latter we are unable, except in regard 31,365,000. Butt rr 
ndon company, to trace any record of market ay. | a timated at 563,96% 
: hares. In spite of the chairman’s pro- 362,040,405, iortage of 5 
w 7 inst ti upposition that he could be identified ordinary revenut id expenditu 
: rotten system of finance,’ we must remind balance ont bu 
ut his system has already resulted in much and expendit nder v 
: the investing public, and will, we fear, ‘Special Laws - 
nding his optimistic views as to th revenue to toe 
: m of Super-Aeration, result in still further loss. Council swa d S iS 
; le affair constitutes another warning to ment mad e | 
Which ought not, however, to have been under the abo lings runn 
: : against subscribing money for the develop- currency, I y of 
rr ment of wonderful inventions which have not been tested So far as ca mated 
1s i & commercial scale. No matter hi w ingenious or Custom Houses land 
Ul such articles may appear, capital should not this year, ar iggregate of t 
pied in large amounts until it has been amply for which the has asked 
nstrated, not only that the invention will serve session n Decemb 
— ice ee that it will effect that | o: less of the s ymoun 
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corresponding month of last year (October, 1900 the net 
result was an advance of 1s 11d per head in the weekly 


cr 


waves of 142.776 workpeople. The principal advance 


in October att nat 5,500 coal miners in the Forest of 
Dean, and the principal decrease was that sustained by 


i ,000 See miners in Cleveland. One change, 


allecting 16 w rkpec ae was settled by a Conciliation 
Board, and coanges 4&4 ecting 9,979 W orkpeople took 
effect under sliding scales. Changes affecting 35 work- 
people only wer preceded by disputes causing stoppage 
of work, and the remaining changes, affecting 7,624 
workpeople, were arranged by direct negotiations cle veen 


é mployers and w rkp ople or their representatives. 


Cycle Companies’ Results.—In our article under this 
itle last week we said: ‘‘ The dividends are paid in 
several cases on greatly reduced capitals, Abingdon 
Works, Humber, New Centaur, and Raleich, all having 
gone through a precess of :econstruction.”’ It has been 
pointed out to us that in regard to the Abingdon Works 
and New Centaur Companies the statement was in- 


accurate, as although they purchased the assets of 


ce 


companies previously existing under the same titles, the 
ca oe Was in neither case written down, being, in fact, 


increased on the forn 


ion of the present undertakings 


2 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Raylton Dixor I i f Gunnergat Ha 
Marton-in-Clevela Y evel te teat Rhee ots gu 131.84 
[r James Christophi il , late of Ambleside, West 
OPN | 6 is cag buteanes Sie ae Sate hive wists oso 101,087 | 
all : ar ah ee alee ae , 
4 ( 4 | rd H r 
i Tee eee ee eae ee eee ee ere eeeeeeees 5 t OY 
Miss Sarah |] 1’ i Dp} Trantr 1 
inbrid We patee ates Ghee ee orate $2,828 
- i 
ir J h Adan i Aver yn yur 53,198 
ir Richard R u | th 1,083 
(a rg \ Le Amber H 
d Rant: GMa eae RG See bas Cakes 22,458 
| 1adV » j ] ri ul] H ¢ I t } i,i t 
R rt | \ f Little | Ha 
{ | ive = $00s 66.6565 6.98 2600088004 48 14 IH oO 
Selina He ‘ h d, near Tot 


* a meetjing of the court of directors of the Bank of | 
l:ngland on 2ist inst., Mr Augustus Prevost, the present 


Gove sh was chosen to be recommended to the court 
of ‘proprietors for election as Governor, and Mr Samuel 


Hope Morley, the present Deputy-Governor, for election 
Deputy-Governor for the ensuing yea 
Tue directors of the London and Sonth-Western 


Railway Company have elected Mr Arthur Fraser | 


Walter, of Bear Wood, Wokingham, to fill the vacancy 
on the board caused by the death of the Right Hon. 
> } 7 


pod 


Tne Agent-General for Western Australia has receive 
. telegram from his Government stating that the crush 
ing returns for all gold mining companies, &c., in the 
State for the month of October last are Ore treated, 
142,200 tons: yield of gold, 156,974 ounces Lverage 
ield per ton, | ounce 2 dwts 2 grains. The return for 
October, 1900, was:—Ore treated, 124,901 tons: yield 
of vold. 142,7( 1 ounces; average yield per ton, 1 ounce 


"A 


TreLeGRAMS from Liverpool late on Friday afternoon 
eported a fall in the price of the aos s of a a yf 
Liverpool, due to the discovery of heavy losses thr. i 
the defalcations of a book-keeper. The amount of thi 
deficiency is put at about £170,000, and the Bank 
issued an official statement confirming this. According 
to the balance-sheet at June 30th last, the subscribed 
capital of the Bank of Liverpool is £8,000,000, of which 
£1,000,000 is paid up. The reserve fund at the date 
mentioned amounted to £635,000. 





We learn that Mr l’arquhar NY 
on-Tyne, has joined the board o} ‘ 
Sons, Limited, for special sery ! bis ind o 
the company’s trade in the } ‘ws 


_& 





1 z < +4 vy C +e \ . 
Foreign orrespondence, 
FRANCE. 
(FROM OUR OWN Co! 

The returns of the Bank of France , ae ( 
week, and the corresponding week ase R 
follows :— DEBTOR N 

} 1, 160). 
Capital of the Bank........ 182,500,000 D.gecme ( ) 199 7 i 1 


Profits in addition to capi- . TENN ON) 
tal (Art Law of June 3, 
- | peoriemee . 8,002,313 54 .. 8,002,313 54 neiens s 
Reserve of the Bank and = RNS 


ites branches. .........:0 22,105,750 14 .. 2210 ; ~r 
Reserve of landed property Seonene ign 4,00 oe om vy ty 
Special Reserve .........00- 8,40 4 16 , 8,407,444 16 -. — panvasa , 
Notes in circulation.. 4,054,6¢ ee , an 
Loterest on securities trans- F yar 
ferred or deposited .... 23,41f ae ae l : 
Bank notes to order, re- ; } pri 
ceipts payable atsight.. 10,150,141 ‘ ‘ 
Treasury account current +U 
GEE avd sendusrcceve 231 2 ee | 
Corrent accounts, Paris.... 457,169,690 54 ,., 4 . 193 Th 
Do branch banks ...... 67,054,303 O .. ¢ q , Ch 
Dividends payable ........ 1,794,872 75 oe l 7 . 
Discounts and sundry inte- i Af 
SE: nencnrnatiactunbas 8,794,913 so A Hy * 
Rediscounted the last six shi 
SEE ceca esntnecedrce 1,228,039 20 .. j - - 
MONON: beetsecedeccesnens 4,301,815 31 .. | eo 42,307,514 sh: 
NE Soc akcoueeanues 118,403 15) ..5,021,67 16 .. shi 
CREDITOR. Be 
Cash in hand andin branch ft c f C t al 
DRBED 04s so0esses0 200004 5,519,618,510 23 4Q 
Commercial bills overdue.. 39,182 85 8 
Commercial bills discounted 95) 
in Paris not yet due.... 165,129,353 ee 
TRORSEIY DUIS <<. sccavccsess 117.450 ° Bi 
Commercial bills, branch 79 
I ins's3 Vawcenasncaes 346,937,694 0 .. 0 es 
Advances on deposits of 44 


DEMION  keskscssinoedes - 17,525,000 0 .. ; 9 0 « : E: 
Do in branch banks ...... 5,716,406 0 . 


Do in public securities .. 200,414,856 67 .. +4 ee 8 
Do by branch banks...... 282,614,906 O 62 282,778,299 Oo. 28b,014,K r 

' 

Advance to the State (Con- = 


ventions, June 9, 1857 \ 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 O .. 180,000,000 0 = 
Government stock reserve. 12,980,7 14 .. 12,98 14 4, © 42,980,790 1 
100 GISHOGRDIG i ncnccéccces 99,627,300 30 .. 99, a 
Rentes Immobilisées (Law sea 
of June 9, 1857) ...ccece 100,000,000 0 .. 100,000,000 0 .. 100,020,0N ¢ ~ 
Hotel and furniture of the 


bank and landed pro- ; C 
perty branches ..... sco 24,114,738 re ‘ 34 EF 
Expenses of management .. 023,316 14 oe aa 

| Employ of the special re- sf ea Yr 
BOEOD ecesdseutsevakissh 8,407,444 168 .. 8,407,444 16 .. 8,407,444 
| Sundries ......... pecevece . 44,241,515 11 .. 158,4 ‘“ . 
L 
BE ckvinmenennaen 4,999,118,403 
BANK OF FRANCE RATES. z } 

RONG 5 bok don 098055060 60080s000 9080 couas ; 

Advances on bullioM .....cccccecsees 
Advances on public securities .....+-- on i ae 


The above return, compared with that ‘or the preced: 
week, exhibits the following changes 
INCREASE. France 


Circulation .ccccccccccesceesssersssserers 
TTOMBUTY ACCOUND .o-ceerererrerscesserecersres® 
Private deposits ......secececercsesceeeeserrr® ‘ ' 
DisCOUDLE ...ccccccccccerccesesorers en lnwmeeae 


The stock of gold at the Bank has increased £1 44,42 


by arrivals from the United States last we : anne 
further sum, estimated at as much, has a a bee 
but does not appear in this week's b Fs | 
also reported that seven million dollars be SiipE : 


‘ P +1 ] + t n 91 
on Monday for Cherbourg, but the a " 
uncertain. The London exchange continues to ‘tp 
The first rate to-day was 20f 1O}c, and the tase ) 


a rise of five centimes on the week. adn s | 
lower, at 2: per cent. The cash t lay and ; 
week was made up as under oe 
——— November 21.—— ae  g 
Francs. £ : rat ie 


Gold .. 2,417,399,267 = 96,695,971 .. 2,399,59 * 23947 800 
102,219,243 = 44,088,769 .. 1,09 ini 


= 
OUuVer. 





3,519.618,510 =140,784,740 .. 3, 498,290,904 = | 
















i 
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The following were to-day’s closing prices and 70c, the sa as paid t sliiah vata 4 
the week :— nains chang nan 
= - Nov. 21. cove luces ven. tee lien me 
Par. r « f f vas ved Pd 
runes por Cotts...++-. 100... 101 74.. 1008 0 | , wl 
100 99 90° 93 — a 1a ‘ 
Pee 100 101 12} .. 101 ) | ment duce the navig ships of 
Slinky 100 99 974 99 4 : S00 ¢ : 
100 101 O 101 2 re} : t } 
eeu’ 100 24 174 23 873 0 ke ht ‘ee ee 
. 100.. 107 90 10 + 0 | n 
hares 1,000 .. 3,845 0 3,860 0 S$ as - ) pr 
rer 500 975 0 975 0 t bout S 3e t] 
500... 855 OG 554 Q 1 0 Ww 3 7) } 
: Cesdit Lyonnais ...... 500 .. 975 0 977 0 Oe ‘2 pee . 
63 Crédit Foncier......+. 500 698 0 676 0 i. E ary S 
250 815 0 802 59 5 aaG TOcUCced mor 
ane COA “nas snse.ee 500 3,790 0 aroo § uvour LS Ss t 
Y way.... 500 1,965 0 1,972 0 Among the p ; add l to Senat 
yy... 500... 1,034.50 .. 1,020 0 + 1450 | ana referred to le a 
i eS Ss eas 500 1,600 0O 1599 0 1 OQ a su 
~ .s avenue 500 985 0 995 0 10 Aira u r 
sea 500 1560 0 1575 0 —15 0 American Steel T a ‘ hax 
, S LLL W ° 500 1,300 0 1298 9O 0 ly nci ind 3 \ I il SU L 1 
South of Austria Rail 500 89 0 87 0 + 2 0 | by the T+ ig oe to ygent e ae 
WM winks 250 .. L161 0 ..114 0 +18 O} 7 ee ee eee eee 
The following were to-day’s closing prices, with the | Customs duties P : ase 
yariations on the week, in stocks and shares not com- | states that t 7 b ~~ 
' prised in the table above :—Brazilian Fours 65f 65c, French and Am tools 
{0c; Spanish Exterior 70f 90c, + 724¢; Portuguese | #rench duties ar 3 velg 
Threes 26f 85c, + 70c; Russian Old Threes 85f, + 1f 50c ; | MO® exceeding hv 5, 4 aca live cwl 
Chinese Fours JOI£ 95c, + 95¢; Ottoman Bank 821f, + | oe a rs sep ee chbia 4 sae 
|| 4f; Meridional of Italy Rails 6871, 9f; North of Spain ek a oh * r ere A aa a oh 
shares 162f, 3f; bonds 279f 50c, + 2f; Saragossa | the petition was srted that the « 
shares 224f, + Tf; bonds 3451, 7f 50c; Tharsis | plaint is well founded, and propose to refer the petition 
shares 153f, lf ; Cape Copper 128f, lf 50c ; De | to the Presi Cou 9 be sul ed to th 
Beers Os4f, 50c; Chartered Company 63f 75c, | Minister of ( nerce for h to consider by what 
25¢c; Consolidated Goldfields 179f, — 4f 50c; Ferreira | means the French ill t ay be defended 
1936 2f; Geldenhuis 151f, — 2f; co Deep| A law has been passed t power | liploma 
aot 1f50c; Transvaal Land 25e, — 75c; | agents or consuls 3 abroad betwi 
Buff orn 13f 25c, 50c ; Randfont tein Estates} a French sub 1 that may « bu 
73E 50 — 1f: Robinson Mines 235f, ase Oceana | to prevent the f 3 in English woman wl 
44f 50c, lf 50¢c; Simmer and Jack 15 — 1f;| has contracted 2 nan, according 
East Rand Proprietary 180f, — coi: ~~ ort, | English i! upel, or before a 
d2I sf 50e ; Rand Mines ane | 9f50e ; Laneaster | registra und fin \ ! vlid in Fra 
o6f, 2f 50c; Village Main Reef 195f 50c, — 1f 50c ; | that it confers g und n 
0 May Consolidated 104f: Robinson Bank 67f, OE, | be repudiated 1 t 5 1, b } 
The Chamber of Deputies held yesterday its ninth | family. T W ! 4 vod 
sitth served for the discussion of th Merchant | children a 3 ) 
.? Shipping Bill, and at last voted the article to create an | France are re} I 1 mnglis 
outtit | nk for foreign-built steamers cocoa by | won but a g 
Fren npanies or owners and put on the French | reyme uting su 
. regist a partial compensation for the navigation | marriages wi g 
bounty, paid only to French-built = s, sail um. | ties ha n |} 
ry Bill S not ex tend the bou to io on-built | the con 
Salling ips Protectionists and fri nds Fren f civil Q C b 
, leavoured to defeat the article } mend r! ( 
t it on each division the majority in favour of | to be desig 
which was defended by the Government and | Republi 
( mittee on the Bill, became larger and n The ng Pa L 
ct. Attempts will no doubt be made when the | of the 5 
articles come up for discussion t pose | professed Th 
ne Ss on the application of the bounty, but the} rece in p L sused 
$ iu features of the measure will 1 loubt be | by run of i ¢ 
malnvain 1. The Bill will not require a second and of x A 
tuird reading, as urgency was declared u the | redempt At 
L Cpening of the debate; but it will requir the of the se { A 
la fatiication of the Senate. An effect of t Bill, | not to 
become law, would be large pur s of, | defini il ed ‘ 
r, steamers in English yards, where prices | b he s o & 
= r 40 per cent. lower than in France; but, if | place, as a] i ‘ 
: ng builders will derive a benefit from the law, the | that in any 3 i ) rig 
: : ii not be the case with English or other foreign | impose any § 1ers 
' 5 uip owners and companies, as the bounty will | formity th Au : Pp 
. = rench owners and companies to compete with | must be freely l t D 
3 _ by lower freights. For example, a steamer of| bondholders, a \ rest W 
st iS, at five centimes per ton per d Ly 300 d LYS, | view ot sreasing 
Walch is the limit, would receive LOOf per « oe yr 30,000f | might res s % ——s 
year; and one of 3,000 tons, at four centimes | be employed for ti L A 
[ . Gay, or 36,000f in the year. The rate of the A note issued | at LO rce 
my diminishes as the tonnage of the vessel increases. | in Paris, s r t Y 
00 = im staelon on the Bill was  celieas this morning | ten months o nou i to 2,054 mi lire, ¢ 
-— cle J, which raises the navigation bounty for | francs, of which 1,90 01 and 1,192 i 
96 8 ts from 1f 10c¢ per ton per thousand miles run to} exports. Compared with tas ” 7 ae 
aan't ue } 
_ nn ————————————————————————————————————————— = —— 
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of the value \ 
per cent. of the value. uring the year 1900 Austria 
exported 30,000 metrical ewt of hops to Germany, worth 
12 million cro\ The Federal Council also raised the 
ity on meerschaum go 200 to 400 marks. The 
roposed tariff had reduced the duty to 150 marks, This 
tem is not of mucl portance Austria, whost 
ticles are not great. 


1 


1) 


ns 


ig tr¢ ym 


to 


meerschaum ar 


The changes in th uotations of the most important 
curities traded at ti Vienna bourse are wortl 
\oticing. 
Nov. 1 N 12 
Cr. Cr 
S 625 619-00 
5 I I a ( 7-00 634-50 
\ er eee 60°50 60-00 
Uy SN bh ank ei eakslale-dmce'es 14:00 12:00 
| LON et ee Pen eee 395-50 393:006 
Ba {i ee +20-00 418-00 
Sta i 1-5{ 620-00 
IN a cus neue 61°50 62:50 
Danub COMPENY sia 58-00 753-00 
i A 6 bd eet 9:00 . 467-00 
Alpine 1 18-00 344-00 
l 95:00 93°75 
A Budapest bank, which wa inded ten years ago 
under brilliant auspic: with a tal of 20 million 
ywwns, the Hungarian Bank yp esa and Com- | 
merce, is in such a eritieal s yn that its shares, 
emitted at 200 crowns and quoted at 275 five years ago, 
- until 1900 always much above par, at present find 
) purchasers at 63 crowns. The :nanner in which this 
state of things was brought abo throws a strong light 
upon the carelessness a -witl hich debts are incurred by. 
busi ol ST am nd shows what ; ; 
some yusiness people i . Hungary, a shows what anar- 
row escape the British narket had of losing capital in a 


foreign investment. Five years agothe Hungarian Industry 


Bank received an offer, backed by the Vienna Bank Union, 
to buy a Roumanian petroleun neern. It had bee on 
founded by Vienna firms with pital of four million 
francs, and at the end three years had lost half i 

capital. The Indust ; sent two experts to 


Roumania, who 
out ol 
answer, 


d .d would ever come 
ncern. Notwithstanding this decided 
Indust the insolvent com 


the e¢ 


tne 


panys manufactory, and founded the concern called 
Etoile Roumaine with 2! million franes. Of this capital 
not a franc was left at the end of a fortnight. To 


s loss the districts 


Loumania 


repair thi 


in | 


Industry Bank bought larg 


where there were hop f petroleum, and 
increased the capital t 73 illic on franes. An atte mpt 
was made to emit w shares of the company in Nngland 


and Holland, but it failed entirel: ‘aad shortly after- 
wards the Industry Bank was obliged to purchase au 
large property—Cam had until then only 


rented. ‘or this pr r SIX n francs were paid. 


In the spring of this ve utters came to a crisis, and 
at present the debts of toile Roumaine, for which 
the Industry Bank is sponsibl iount to 27 million 
irancs. The assets are put dow the figure of 

million franes, consisting wells, refineries, land, and 
oil. But unless fresh capital is supplied the value of 


and th 


30 INCAUtI 


nomin: 
ance so readally 
‘uined altogether. 


these items is but bank which-gave its 


assist and ously may have been 





C orrespandence, 


THE NEW CENTAUR CYCLE 
TO THE EDITOR 
Ri My 


iamaging 


COMPANY, LIMITED. 


OF THE ECONOMIST. 
a 


n has been directed to 
jurious statement in 


D1 attentic 


and it 


a most 
your last issue. 


You say in reference to cycle companies that dividends 
are paid in several cases on greatly reduced capitals, 


t 
g 
and mention this compan 
cone through a process of r 


9gmMNonc 
» ALLIOT 


Sms 


thers, 
tion.” 


as ‘* having 
constr 


ment is perfectly untrue, the capital of the company 
being the same now as it was when formed in February, 
1897—viz., £125,000, divided into 25,0006 per cent. 
cumulative preferer und 100,009 ordinary shares of 
£1 each 


from ene the hike is 33 


| did not dare to take action against rival 


Such state- | 





I shall, re is 
erroneous impre ssion by giving pul 
your next issue. Yours faith! 
Cycle Company, Limited, H. 

November 20th, 

We acknowledvea 


regret.—Ep. Ke 


the mistake 


4 LAN 7 ww 


THE WELSBACH PATENTS 
TO THE EDITOR OF THE & r we 


Sirn,—Your reference to the Wel] 


‘Business Notes” of your issue of 


that the company in the litigation .t 
has ado ypted a policy of bringing ok i 
infringers, while it does not dare t } 


against 
widely 


We think nnot be to 


there is no found 


manuta ees 
> known tha 


law stands at prese 


' ate 
otherwise, may Arr 


agyrent iated that, as the 
infringer, manufacturer or 
trae on any scale he likes in this country, us ng 


the machinery of the law to delay the hearing 
action that may be brought against him, a 1 when, 
the course of time, the hearing of the action can! 
longer be delayed, the infringer can disappear, leaving 


the plaintiff ‘burdened with the costs, a id in t 

indeterminate legal position of obtaining ajtd In 4 
case that has not been defended, Under t deserted 
stances, there is no alternative but to endeay to Keep 
infringement within reasonable limits by proceedim; 
against the retailers and others who afford an outlet tor 
the sale of the infringing articles. Furt! proceed 


ing against the small infringers, the owner o! the patent 
thereby prevents such persons from growing Into serio’ 

competitors, who, if an application for an interim Inju™ 
tion were made to restrain them from selling woul 
probs ubly succe ssfully resist such an applic ution, * r ee 


cround that that they had not been proceeded ywainst 
earlier.— Yours truly, 
FairaruLh AND OWEN 
Solicitors for the Welsba : 
Incandescent Gas Light Company ted 
Dacre House, Victoria street, Westminst 
November 20th, 1901. 
Our statement was not that the Wels! | i 


ae ) a narac- 


but that it placed what the Master of the 4 x f 
terised as unreasonable impedit nents in the 





ct und i te 
bringing the actions it had raised to a « direct 
issue.—Ep Be i.) 
THE RAILWAY SITUATION 
TO THE EDITOR OF THE ECON 5 
. . fr Y? \[r \\¥ s 
Sir,—Referring to the able letter from 


if seermDMs 


Thorold, in your issue of the 16th inst.,1t see’ tached 


rt least altace 
that ge ntleman must have overlooked, or at ! 1e supply 
‘ insufficient importance to the great increa ailihtinet st 





thank you a Abate mi. 


P S lettar i, —" 
, ; . * 4h wm + 
ully, . Ww ‘ 


1901. | secretary that 


statement, and that, on the contra 1 
Company nao ught actions against ey 
within the jurisdiction whom it has b 
cover, and ; is taken every means 1 litiga. 
tion so as to reach as soon as possible a tinal decis T 
| after a full trial, on this 1893 patent sha 
With a large number of actions on 
the same matter there are obvious] , 
considerations which have to be taken 1! 
deciaing how the litigation as a who! 
and which particular action or actions are to be pus 
on to trial in the first instance. O 
throughout have been, and are, at pr 
means to bring the 1893 patent toa 
ybtain a final and decisive rancid i lity 
The fact is that in this particular inst 
the interest of any one of the defendants 
in the endeavour to upset a patent, success in w 
course would merely benefit his competitors by throwing 
open the market to everyone, _ so bringing about | 
own destruction. Hence the difficulties of the \Welsbaet 1 
Company in the present case. 
On the general question it is, u 
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9 ts gilt edged ” stock during the past two years rom tisfact feat {{ 
4 g - : aa en ee repre -_ i 
Y ir i con parison of the Stock IS CcCnange circ ilars, n t u OF } I 1 252.000 c-] i | 
the headit i only of ‘* British Funds,” &c., I find 1 £490,0UU for i , so th ther ts ar ulued | 
that increase must be quite £130,000,000, and witk the a ee 
nrospect of an addition of £90,000,000 to £100,000,000 Mid | nd ted 
+hin the 0 ear or two, to my mind the marvel is eee ee a a ies 
con the London and North. stern Railway debenture word as to the { 
i ° . oy . : 7 > 
stocks maintain their prices. As to the ordinary stocks— 1 1 
»the rapid advances already made in electric trac 
; he appears to me a bold man who can | ld the 
Wl ( lence at present values.—I am, Sir, your|;. | a . . , : tial part 
i ryant, ONE IN DD L's ] ly ; A t 
° : ' 
' 1ildings, Liverpool, es 
» Br ngs, 1 ! Lon! don United ‘Tr ramways (1901), Limited. 
November 19th, 1901. anal 1 aed 
Woct 
~ Ly a I Ww \\ yY tu | 
BOOKS RECEIVED. imulatiy ference, a 2.500 ord nee of £10 
Ri tion. By Capt. Petavel, R.E dor . 
a Swan, Sonnenschein, and Co., Limited. 
| plete re titution tin ani Vit ae 
NEW LOANS AND NEW COMPANIES. teed oo ae aan oo 
The new issues of the current year, exclusive of vendors’ 4 3 int of capital requ 
shares, &c., have been as follow :— for the ext thout ving ; ind 
Capital Applications, writl st Of tration, l other ex] ; lental t 
\m nt Fir { ( 
“ N ul «Of 1 to Paym I r ¢ 
Cay i the Public, The Lia y 
£ f £ £ A i i jf 
‘ Am recorded l oe vs os os } ' n 5 
. \tion 90 0,000 .. red at £f \ t 
' | I rad i 
v o t S Fy( } i) { | 
| . 129.004 } t t i n i 
»? , } t! new , f , i 
( t ‘ | s . 
nd I ] 3 e) 
| let A U 1 4 D 
£94 1.500.000 .. 1 ) ) | made much cle 
g = a — New Zealand.—s ted £1,500,000 
3 Total offered f ibscription to date Total offered for bsor r “Cal A GON r i 
| ob ere ) \pril 1, 1945. 1 lividend 
; De hrs Se 151,605.44 1900 £165,499,224 ' \ ) = 
Ste vdece eh are 148,650,839 Beas <ecaccacrcussaees 1 3,724 ; ; ss 1, 1902. They 
BR estsdas aahanats 120,134,59 Me nicegesedy ine anknies 150,173,36 14 L the f England will re 
DR cickananssnrevasaeees 138,293,8 PUP cthcewisecsucoase vcs ] 99,000 ! icat g ll t i | 
GUE xivastvankecush's SERAUMITE © SEBR censccnesanceacess 152,806,791 a 5 ; 1c 
} M t 1 ) eI st Ly4O ' 
= = = Lilt Ly y | 
NEW OAPITAL ISS8UES. Cooper, Cooper and Co. — see sah n |} 
ut SU t c t po { Une ‘ 
London ee eenntne) Cold Storage Company, Limited. | j..), EDinenar: Ciooner 1 Johnson. Limited. wholesale |i 
: | with a capital of £220,000 in shares and £80,000 in pene yp ay am _akgpalieed star pera pmata Pepe | 
n lebent stock to carry on the business of cold stor a ee ee ede ae , she a oe ae 
- m . ; Irom the ASss¢ 1 1] tion ¢ mpany, whot .<it over from jf 
J lhe company has acquired warehou already oo ) } 
1 toa for ¢ s a ee ’ : bat i up 1 % (U,QU und 1e || 
tes tor ft construction of others. The construct to } 
: n the | ired illy set out in the |] 
iby the vendors. who are to rec +} arti = 
, as eae Ets i> Gy hades aos ~* | prospectus, and Investors can thu ldge the | ‘tg fairly. 
price (£140,000) appropriated for that purpose | () in ee AMS Sa al ; ‘ OAT 
Ge! eers’ ¢ d are teete’ eertifi tac \y ~ oa ; eee . ae Pret ; 9, ig 
y ist engineers’ and a h certifica of t p! follo Sant oeecian taon th 4 Com 
. the works. The total purchase price is £260,700, \ 0) + . | 
> leave £20,000 available for working capital. Th Senha’ ae 1 t t} | 
» ee +o oe ( f . 1a proces U u 
: V to bi ued 120,000 ordinary 100,000 6 p ent. 4 f aii of aren { 
{ , 1 ° ’ : . A PLICLeS Ss laviON abl aU U i ) u | 
\- preference shares of £1 each, and £80,000 42 per | jjtond to 1 anv allotme: f ' t t | 
n ture stock. All, however, has been allotted or sul ee 1000 « oad t ) the || 
3 2 7 a + u 5 A 5 LIAe 
ept 70,000 preference shares, which are offered 7 { 
. eer pn : 2 S17! es ne 122} 5 A i i 
for iption. The ent rprise appears to br well c - 1 f \V} ’ { tent i Gt tne 
, . ‘ | a} \ l ~ be G tne 
there is always a strong speculative element a + ' ‘ : 30.000 i 
} : : “ 7 ua t LS IY. 4 5 i 
strial undertaking, the preference shares offered seem | | 
prospects of getting their 6 per cent. dividend 
st ularly. whil : e 
gulariy, while ‘they ean the right of conversion into | MEETINGS, &e. | 
fdinary shares on January 1, 1905, or within six months of Pees ii 
wnat date, | BRITISH AND BENINGTON'S YS TEA TRADING ASSOCIATION, 1} 
India Bills.—Issue of £1,000,000. The Secretary of | LIMITED. | 
Stat f } . ’ . ‘ . j The anna eral meetiz i to I ren lers in tn oT1tiSl 
India in Council gives notice that tenders will b ee ee car we held = 
i ot +} Ls 2 - ; ¥ 1 . . ’ ni senington s ies rading AS 1b10n, tulmuted, Was nei ntne | 
( le chief cashier's office, at the Bank of England, and | > ‘ papsc ae Me J. HOM 
lisa , 4 ; . > | 20th instant att n-st b id A rd. ti, sLOOre 
i sday, November 27th, at 1 o'clock, for India Bills, Pa ei al ontian aie 2: 
ad unde . the East India Loan Acts of 1893 and 1898, ‘The secretary (Mr Charles 0. Aldous) having read th tice con- } 
} int of £1,000,000 (one million pounds), in replace- | yening the meetin 
3; 10 a like amount of bills falling due on December 4, The Chairman sa 1 that the net profit for the year ended Sep- | 
o a bills will be in amounts of £1,000, £5,000, or | tember 30t} f fees and interest estme1 ts, 1 
f ee - They will be dated December 4, 1901, and will be | had been £13,428, as compared with £12,567 for the previous year || 
ie 19 it twelve months after date, viz., on December 4, | and £12.04 f 99. The red ns tk le t side of th i. 
Ae _ the persons whose tenders are acc pted will be in- profit and! ¢ rs’ and auditors’ fees, management | 
i esi. : FF * P 2+] ss az sia for writ } h nervy ry! t ; 
* OF the same on Thursday, November 28th, and payment and secrets me 7 ; 7 8 i af 
Ee eae” ae 1 | y 1 1 for div r f | 
: oS the amounts of the accepted tenders must be Boss wos amo unte , ee _— re ; | 
‘ é Bank of Enel: ; £10,733, acains p 1 ur aking the similar |} 
T i. f Dn and not lat Gr than 3 clock K on We esaday i 
; ~~?) dedi ns, § 1899, after allowing for rresponding 
i r 4t tl. ae uctions, E - or 3 - L my So if 
- Blo ui = debits and writin ft the bDaiance I preliminary exp 3€S8 ine | 
| ch and Behr, Limited.—Formed to acquire the tiene it port regarding the disturbance which | 
° 07 f wholesale clothiers in Varis. [The capital is : Poke. FS ast. February and March ig to | 
r 155 00, di ided WT * IOCEEOS, 2 ° , 
t See 9 0 vided into 70,0006 per cent. cumulative preference | ¢he scare r ity, n pu g to t in- | 
| 4 99,000 ordinary ge] . 1 ry 5 . ee : ? . } bt 
l ; ,~ Ordinary shares of £1 each. The pri spectus gives | initiated, and he w 1 therefore end " rake it clear, fi 
: tie —s awing the turnover _ net profits of the business | Owing to the financial requirements f the Chancellor of the 
‘ess than seventeen years. That, however, is the only | Exchequer, retailers im all parts of the country, acting i} 
—_ eee a a er a — — . SS pa. 
OD —-— a a A 








} 
1\ 
j 1} 
dua 
a 
— 
= 
oo | 
_s 
ol 
po 7 - and 4 | 
- , + 4 2 > 
; a a) | 
= ei Oe ’ = _ 4 
- S q a hd —_ 3 
vee = ~ 4 Zi ey “ 
4 2 Or q 3 
: ¢ / 4 
< = ad = 
; a 1 
{ ; : 4 | 
- 2 es 2 —_ | 
n . 5 : P : = BS 3 
= F S F 13 eg 





ECONOMIST. 


} . 

| 2 § 2 Ly ; | 
. = - D re 

j + ~ 

| : ; 

| : SY9a Fao 4 ‘ ‘ = & | 


THE 








a a ~S 3 : ; ns A = 
~~ = . 1 4 4 j 
5 - > ua 22 ¢ y > | 
. te 7 = : ; 
| 3 ¢ . : = & F ~ 2 | 
’ ¢ ~ s = . ~ : | 
| ° . - 7 + os i ne | 
’ . = —_ - : : } 
} , Me t > - 4 a : 5 > = 7 \ 2 4 - 6 2 
} ‘ ee + ee 3 r Y, . _— ; ~ | 
| ~ ~_ = - : ~ pe ow « M > 
| rey red ‘ er 2 a - a) . t a 4 » - - = 
= ; 4 - ’ . a4 ha “ 3 o ‘ $ 3 
| -~ “ . a - A) - < - 3 es z = SS ee _* | 
| S fe) . : rc ' ¢ < > + ~ 
| C. ; Ss + a - < = - = _ * f | 
| - ° + + + 5 < 2 3 f | 
| > ‘ —~ _ _ = " . } 
} - - _ A + | 
} om ¢ > ~ : > % 
+ f © " a 4 
4 c - _ — 1 cf 
| ) 3 << 
" - ‘ > . c * 
« : C 3 Oy 
4 * - 4 
; ~ ' z ~ 2 
c “ | 


1740 


under t 
7 
G 
i 
I 






o 0 = > ¢ 3 > ~ 2 od 4 
3 . £ > 7 8 4 Pa . i 2 Qu - ay 2 t tJ - . 
. . — = oie — a . ‘ canned 
f OE 
- = sae NE ART IN ? ft me, sty 
er wae “ ‘5 3 Deg; 4 aod ee 
—— ore —-- a + rete smnenes 28 - apuatias 








. November 23, 1901.) THE ECONOMIST. 174] 








cocaine Peg 5 








that 


sabe Villas BSR TiS. 











iin serio sin near 
eC ane Sis Ros RR OE es AOI 0 Oe 


























1742 
in the shaft and some 60,000 tons on the stripped nd, 
this latter ore bei ipable of being shipped right from the a 
The boundary try is fast i he Rossland 
district nd I canr t help fee to advance 
wri ¢ rapid strid the n ¢ 1esslil W K 
sput into it. This has been our work, and this is what we hav 
hieved si1 I last had the pleasure of meeting you. We have 

i 1 ex] e a Y things connected with mining 
n British Columbia d hat period, which will assist us 

ire opera I now beg to move the adopti f the report 
nd account 

Mr Henry Beauchamp s« led the resolution, which was una 

yY agreed to. 

The election of Mr Charles F. M. Sc rick to a seat on tl 

ird wa nfirmed, the retiring directo1 Messrs Beauchamp and 
Sea ri re-elected, and the auditor, Mr John ( per, r 
ap} inted. 

A vot thanks to the chairman and directors terminated the¢ 
proceeding 

KAURI FREEHOLD GOLD ESTATES, LIMITED. 

The annual general meeting of the shareholders in the Kauri 
Freehold G i Estates, Limited, was held on the 22nd instar at 
Winchester House, ] ion, Mr G. Freeman (the chairman) pre 
siding, 

The secretary (Mr W. Smith) having read the notice conveni1 
he meeting, 

The Chairman said: Gentlemen, our report and that of the 
superintending engineer, Mr Montgomery, gives you practically al! 
the information then at our disposal. But I should like to call 
your attention to some points that may have escaped your observa 
tion, and to bring you up to date with recent developments. In 
t 


he Maiden Mine N 


1 level, west of cross-cut from the shaft, good 
r @ distance of 410 feet, the reef averaging 3 feet 
i idth, and £2 in value. In No. 2 level, west of cross 
cut, 562 feet of good ore was found, averaging 5 feet in width and 
£2 5s in value. About 200 feet of this ore is intact ready f 
stoping. You will thus see that payable 


ore on this level 
extended for a length of 562 feet, as against 410 feet in the No. 1 
level above. 


The average width being 5 feet and average value 
£2 5s, against a width of 3 feet 6 inches and £2 in value. 
The shaft is sunk off the lode, but, before sinking to th 
4th level, it was necessary to put in a dam in the 
cross-cut at the No. 2 level 


ore was found f 


( 


2 1 to prevent the water getting into 
the shaft, and also to drive No. 3 adit to connect with No. 1 level 


to allow the water to discharge there instead of at surface. S 


Sinking 
was then continued to the 4th level, or 225 feet below No. 2—a 
total depth from surface of 370 feet. Good progress was made at 
first, but at 108 feet a hard bar of country was met with, which 
continued to the bottom of the shaft, and greatly retarded the 
work. We have, however, received recent information that th¢ 
shaft is now completed to the 4th level. The Geraldins f 


cross reef met with in the Maiden Mine. No evel, 927 feet 
West of the cross-cut from the shaft. It was driven on at t 
level 69 feet North-East and 47 feet South-West. Going South 
West, it proved to be a well-defined lode containing 
promising-looking quartz. Further driving at this point had 
to be discontinued t llow the wat t se t No. 1 v 
Considerable development work was then done at the N ] 
level and No. 2 adit level, the reef 


ef being opened for a distan 
the South-West. The width varies fr 


of 510 tec I 
2 rtion being from 18 inch 





ich 
to 6 feet. It was found to be gold-bearing the whole distan 
and contains eral shoots of payable ore, from which a quantit 
f cheaply-won ore can be obtained. In the Rangatira Mine tl 
No. 1 level averaged £1 15s 4d for 210 feet and 3 feet wide. In tl 
No. 2 level the lode was driven on 318 feet west from the chamb« 
in the shaft, when, owing to a heavy flow of water being met witl 
in the face, driving was discontinued til larger pumps wer 
btained; of the distance driven, the last 214 feet was in good or 
averaging 35 feet 5 inches in width, and over £2 per ton in valu 
from mill samples. The main shaft was then sunk to the 3rd level 
a total depth of 272 feet from surface—and is now being continued 
to the 4th level. In No.3 lore was met with 20 feet from 
the shaft and contin face, a distance of 300 feet; « 
this distance 222 feet mpled up to the end of Septem 
ber, giving an averag: feet 7 inches, and £2 13s 9d in 
value. Writing on Mr Montgomery says: ‘TI 
west end of No. 3 level is now a fine body of white quart 
6 feet thick, and giving good dish prospects, but no assays 
f it are yet finished.’’ Recent information by cable stat 
the reef is now 7 feet wide of fair grade or In th 
1 
] ] 


anigan and Hilda Mine very 
done during the period under review. Later on, it is intended t 
re-open and drive the No. 3 level West, where Mr Montgomery 
expects to open up a large amount of payable ore for the mill. 
You will, therefore, note from the facts I have put before you that 
the deeper we go the more persistent the ore bodies become, both a 
regards length, width, and value. We see no reason why this im 
provement should not continue. Even if it does not, and our or 
bodies remain in depth, as at present, we still have a payable pro- 

sition. Having to face a proposition of 8 to 10 dwts, the energies 
of the management have been directed to cheapen the cost of pr 
duction, and with marked success. Mr Montgomery assures us that 
he can now mine and mill at a cost of 20s, including 6s per ton 
for development, when handling 3,000 to 4,000 tons per month. We 
are of opinion that Mr Montgomery has been very conservative in 


wIe 
Aut 


I 
mi 


estimating the ore reserves. For, assuming that the lode in the 
Maiden Mine lives down tothe fourth level, and contains the same 
length and width of For d ore asin the No. 2 level, we shall have a 











for twelve months, by which time w : 
ready for stopin t bei our inten 
least a vear ahead of the mill. T} 
lode will contin down, é ¢ tha 
Lapgatira, we have a good body of 
wh 1 is about 100 fe le pt 1 t . 
l Under thi reumsta 3 | 
¢ iits, and feel « 1ude I it ir 
ke lp s towards tha 
nately be ttair Tt : 
ido} n of the re} and I ; 
Mr Simpson led th 
n is 
A vote of tha: to ti ha 
pr eedin 
“ LLOYD COPPER COMPANY, LIM! 
The annual general meeting of th 
Copper Company, Limited, wa ld 
House, London, Mr A. C. Arthur (t} ‘ 
Mr LL. Malleson (the secretary) hav ! 
the meeting, : 
The Chairman said that t i l 
Were set out in considerable detail, and id 
the way of further explanation. Ont 
sheet appeared the sum of £874 0s 10d 
bl 3 Further sale f these blocks m r 
township grew. £2,598 6s 8d hadb 
£907 was for the accommedation of the } i 
the balance for housing and protecting th 4 4 
to build litable houses a pportunit 
! dation of the men, and rent sai ut 
pay interest and provide a reasona j 
woul freatly a the company r 
the better class I labour The l St i 
represented additions to their pla und 
provided out of the copper produced. £2,974 1 
expended on mine developmen epresented 
he cost of sinking the main shaf \ll t 
ment work had been charged to revenue a 1 
£8,670 ls 8d was the actual cost of adding 11,826 t 
class ore to the reserve heap. It would be n f 1 t 
that the directors recommended that £6,145 4s 5d be wr 
depreciation, and, with the shareholders’ sanction, t 
tive policy would be adhered to in the future. A su Al 1a 
at the figures under mining expenditure in the | 4 
account would give the impression that th sts I 
were high, but it must be borne in mind that they “ 
826 tons of copper, whereas they were proceeding ai a 
their extensive schem f enlargement and d 
tire cost of such development, with the excepti 
ul nt spent : actnal sinkin f the main 
cha 1 under th } ing of mur e) . 
would reap thi yome f this I litur 
r plant was a mpleted, and th ver 
expecting to hear tha 1d ! 1 opera 
W i be In a position t ita sUU I 
meant an output ub t copper am ; 
80 tons, the amount of the pr t \ A 
tage conferred by the new plant ild be t ! 
required to convert th e in lea pp ; 
hr nths elapsed from tl the or 
( ‘rsion into I With t new | : 
than thre week 7 Mr 5 
re in ht in the ld w ngs and of s 
irface, and also Mr Da tim 
und of ore above tenth lev 1 total t 
)0,000 tons of iweraging about 6 p 
give} This quantity was alone tt 
running for thre ears, and, taking copper a 
£65 per ton, and putting the c produ 7 
‘ ut of £35 p ton, wWhicnl ided 4 
1 net profit of about £300,000. Ti ea 
perty had been increased by the acquisition of 679 
280 acres were on the dip of the lode. It was im} 
the enormo isly increased resources which . 
dip the lode meant, but there could b : 
acquisition added considerably to the life 
now the requisite supply of water and a very }a i 
grade ore ready for treatment, and when the neW 
work they would have a thoroughly well equippes 
(the chairman’s) pinion the shareh Ide rs pa 
be rewarded, and he believed that hencetorth 4 
for the company was practi sally assured. In co! 
tl 


1c adoption of the report and accounts 
rJ. Welch sec ynded the resi luti Pn. which 
carried unanimously. tah havit 
The retiring directors, Messrs A. C. Arthur ands. \) : Ford 
been re-elected, and the auditors, Messrs Ford, !=' oe 
reappointed, 
The proceedings then terminated. 
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bb At ities coocotWh! 20 4,000,00 
. I n Gtd . 44 4 
! 4 r prt "1.500 
\ 4 r. prft 10S 1 900, 
M atta, L. 34% *§,680,0 
t roiugs 7 11 
Stock 4 110 14 | 1,36 
P ab, L. J 2 40. 
2 K Deb. 8 a 34 iV2 1,500,0 
4 ~(zuar. 2) 24 
Mortgage Deb..." 4 > | 6.788 
ef : 6 |23 476 
A ia Por igse, 6 * 
re Stock 5 If 
~ I ne 51,392, 
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Friday Evening. _ SHELLAC dearer. 1) ; -- : 


528s 64: and March 


ZA 7A 
ers, . hows . 134s 134 t 
GAR | r 1} dd business transpired a 4 
: +] Y t f . y tinchan 1 and the SPICE os ingsapore pepper 
i? I f a ner being unchanged, and tne Penang. ditt 94d] : i 
ly ‘ } ' , 7 , Milian, UlUEO, er ib 
| latter asior y dearer. Yel rvystals unaltered. At publi pir , se 
: alt ‘ a ‘i . . <xr ai F . . RICE Phe madnor hi é +.000 
310 tons grocery crystallised West Indian were offered, oa a Bem P 
f } 1} f | . + + ] 7 S008! Sold, Os 734, C.I. and 1., d 
i 1 1 1 Ana rip ira aL extreme pri , and INDIA RUBREI ol : 
} . ; 7.97 . us Aucti S 
steady rates for really tine lots. Trinidad dull and neglected, and t steady rate , 
2.907 iwere bought in. 6,197 bags Demerara, chietly sold: ag 
} : colory, 18s to 18s 3d; fine, 17s 6d to 17s 9 od nale ce : ETALS.—Copper acti 
D ee j v. . JU in i 24 41/8 wad. g ipaie ( ( ZA ‘ } 
7 ' } } F as. as 7 i 7 . ~09 05 Od, buyers and three ft 
1 grain, 16s 1 medium, 15s 9d; medium, 15s 6d to 15s 7sd. Ranene eee pee 
sail : oc mer, Straits for cash closi: +4 
2,410 bags Argentine syruy $s partiy sold, medium llow, lls 6d to nth % , C10 , 3 ~i16 
74 + . > nro 1) mpt, at ~LUS | 
lls 9d. 6 packages Mu vado St L 110s 6d per ewb. 9 10d ver ¢ Caaat l ee 
German granulated, after being steadier, became weaker. Ready, . oe ee eee 


LONDON MEAT MARKET, 


vember and December, sold, 8s lljd to 8s 104d: January 
February, 9s 03d ; January-March, 9s Ofd ; and May-August, 9s 144, Per 8 Ibs by the carcas 
Beet easier. December done 7s 54d to 7s 54d; February, MONDE. iisré vesarevecnacecs 2 Pr ea 
83d: Mav, 7s 10d to 7s 99d; August, 83 04d to 8s: and Oct BESOIN QIUDD, . 06652 s0sncncece 1 Tr 
atevalias Math # a aarti - Prima ditto ........ wesdrvessene + 9| Middling ditt 
ie Lt 6s id, 1 , flamburg, Inferior mutton ..........sece00 3 2] First dit 
COFFEE : f 1 an interestir tment. al ’ Middling ditto.......... : + 10! 1 
ently, wer y. Futures firm Decer l, 363 6d LONDON PurfATU MARKET 
March, 37s to 37s 34; May, 37s 6d to 38s 3d; and September, 39 moe 
1) to 39s 3d per ewt eee ee et RE RSS 
| ul 
rf: ae : : ; — = : : m3 = 
, - e a, - - 
| S] >| ) 
IMPERIAL ROVER Shipping. Shipping.— 


AND 


METEOR CYCLES. 


National Show, Crystai Paiace. 


STAND No. 3. 


Don't fail to see the historic Rovers at 


li Stand No. 38 (close to No. 3. The 
most interesting collection in the 


Show. 


| THE ROVER CYCLE CO., LIMITED, 


Meteor Works, COVENTRY 


SCOTTISH 

ASSURANCE SOCLETY. 

A PURELY MUTUAL OFFICE. 
VALUATION 


51 PER CENT. 


Pe uv Re 
j i ut t 
| } at 
i} } ( ( 
; 
‘ i ber I 
! 

WANTED 
4 I 
1 it 
} 
JOHANNESBURG MUNICIPALITY. 
\I 
a 
l 
D 
i 
j S 
i i 
| INEL CURTI T 
} é 


AMICABLE LIFE 


re 


a OMPANY’s 
NORDDEUTSCHER LLOYD] P. & O. COMeay’’s, 
q 17 hw 





i MAIL BERVICES 

LUXURIOUS TRAVEL by the Norddeutscher se la a ai a 

Lloyd Imperial Mail Service from Southampton. pP 4 ( ) FRI Ql ENT SAIL. 
To NEW YORK: Express Service on Wednesday. ° c e INGS t HIBRALTAR 
Twin-screw Service on Sunday, sailing fron MARSEILLES, MALTA, EGYPT, ADEN, BOM 
> tnampton ( ert raiternately. BAY, KURRACHER, CALCU A, 

To CHINA and JAPAN, without transhipment, STRAITS, CHINA, JAPAN 


AUSTRALIA, TAS 
every 14 days. To AUSTRALIA every 21 days. MANIA and NEW ZEALAND 

To RIVER PLATE every 28 days 

For Plans of Steamers and further particulars ‘ . Th . 
apply to Keller, Wallis and Co., 32 a ot str ‘et, P W ( ' CHEAP RETURN 
Charing Cross, S.W.; 2 King William street, E.C.; ° qQ e TICKETS & ROUND THE 
and to the Manchester and Southampton, or to the WORLD TOURS.—For particulars apply at + 

N.D.L. Paris Agency, 2 bis Rue Scrib. London Offices, 122 Leadenhall street, E.C 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. Co 
ROYAL MAIL SERVICE. © * 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at PLY- 
MOUTH,GIBRALTAR, MARSEILLES, NAPLEB, A 
PORT SAID and COLOMBO. ' 
F, GREEN & CO long 
ANDERSON, ANDERSON & CO, pai 





WANTED, 


WANTED, 


Managers ; 
| 


Head Offices: Fencntrcn AVENUE, LONDON, 
For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Cross, W. 





THE MOST NUTRITIOUS. 


GRATEFUL—COMFORTING. 


OCOA 





CiTY ONDON CORPORA \ ANNUITY 


TO PAV 3° PER CENT. 


“ 


INCOME INCREASED 12 PER CENT. 


f ; COMMISSION P ‘ 
BROKI urticula Mt BREAKFAST—SUPPER. 





EQUITY AND LAW 


LIFE ASSURANCE SOCIETY: 


ESTABLISHED 1844. 
Funds exceed - - - - - - &3,600,000. 


LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Assurances, thus giving 


THE CHEAPEST ASSURANCE PROCURABLE 


Write for NEW PROSPECTUS, containing full information and other important ae LONDO 
SECRETARY, 18 LINCOLN’S INN FIELDS, Lt i 


——— 


WHITELAW’S TELEGRAPH CYPHERS. 
IMPORTANT NEW WORE. 


400,000 Words, in one continuous Alphabetical and one continuous 





Terminational Order 


Specimen Pages on Application, = 
Co., &4 Gracecbarc 
Jo. 6 


me 5 oopg & 
WHiTeELaw's TELEGRAPH CypHER OrFice, 39 Lombard street, E.C. nom ws, GLASGOW 
street, E.C.; Patmer & Hows, Manchester; James MacLeHos# & Son en 


= ——— 


ME 














nary 


. 7 
November 2 23, 1901. | 

(AN NATIONAL RAILROAD 
MEXIA ANY READJUSTMENT. 


BONDS and STOCK of the 


National Railroad Company. 











ver 97 per cent. of the outsta iding 
i Mortgage Series ‘*A” Bonds 
Cent. Second Mortgage eee 
17, and 6 per Cent. Income Mc ore 
? and over &t per cent. ol the St 
rtificates) under the Plan and Agree 
idiustmentof the Mexica National 
jated October 8, 1901, be 
sic d hereby give notice that 
i ARED OPER ATIVE. 
. leposits of Bonds and Stock 
t cl re nas been extended 
N mber 30th, 1901, after which 
n ti as managers may 
ts of said Bonds and Stock will 
cash payment of 2 percen 
Bonds, and a Cash payment < 
St leposited, 
~ a " t 
; Mexican National Railroad Compar 
tM ige (Prior Lien) Gold Bonds, 
1887, not yet deposited, are no longe1 
Bonus of $15 per Bond mentioned in 
1 their attention is called to the sub 
rick f the Mexican National Construc- 
( par 1} accordance with which the 6 pey 


Mortgage (Prior Lien) Gold Bonds, 
t 887, will cease to draw interest on 
1 which date they will become 
Ry 

) 


> A 


16th, 1901 
SP ER BROTHERS, London, 
ae CO., New York. 


LOEB « CO., New York. 


SP] 


KUH 


MMi 


lo the Holders of 
et Y IONAL RAILROAD COMPANY 
| t CENT. FIRST MORTGAGI PRIOR 
I ILD BONDS, DATED JUNE Ist, 


fied that the undersi ed has 

t 1 option reserved to it in the 

t Mortga or Deed of Trust executed by the 
an Nat il Railroad Compa vy to Hugh M. 

url Mag niac as Trustees, dated 

pay off and cancel allof the Bond 


. cs ired thereby, and Notice 
tis the intention of the under- 


AY OFF and CANCEL allof said Bonds 


Bonds are hereby re juired t 

st 3a for payment, together with all 
( is thereon, at the Central Trust 

\ + Wall street, New York City, the 


Railroad Company, on June Ist, 1902. 
vill cease to draw interest from and 
ut 
ve r 16th, 1901. 
1 National Const1 ction Company, 
\LTER HINCHMAN, Secretary 





COOPER COOP 


MEXICAN 


THE ECONOMIST. 


NATIONAL RAILROAD 
COMPANY READJUSTMENT. 
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4 ni a { } 
19 | 
payme < 
Messrs. Smith, ] iS ? 
Lond £0., 80 1 amped a 
' 
| l l Yew ¥ 
} ] 
23 NOV r, 1901 
PEYER BI H 
SPEYER & ¢ } 
KUHN, Lf Co 
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Insurance. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO, 


Established 1824 
Heap Orrice—St Helen's square Y ork. 


Lonpon Orrice—2 Bank Buildings, Princes Street. 


a £500,000 
Accumulated Fund 1,259,426 
Annral Income 281,843 

JAS. HAMILTON, 


COUNTY FIRE OFFICE. 
FounpDeED 1807 
Chief Office—50 REGENT STREET, W, 
City Branch—14 CORNHILL, E.C., 
LONDON, 


The business of this office is restricted to the 


United Kingdom. 
For rates and particulars apply to 


B. E. RATLIFFE, Secretary. 


ER AND CO. 





1759 


‘Prudential Assurance 
Company (Limited) 


INVESTED FUNDS £40,000,000. 


SPECIAL ADVANTAGES TO PRIVATE INSURERS 


TNHE IMPERIAL rvysurance 


COMPANY, Limitea. F] R E. Esta. 1803. 
Old Broad street, E.C,, 22 Pall Mall, 8.W., and 
47 Chancery as , W.C. 
Subecribed Capital, £1,200,000; Paid-ap, £800 000 
Total Funds, over £1,500,000. 
E, COZENS SMITH General Manager. 


ATLAS ASSURANCE CO. 


LIMITED. 
FIRE, Established 1808. LIFE. 
Capital .. Tree ° was ond aaie-noi genera 


Heap Orrice: 92 CHEAPSIDE, LONDON, E.C., 
West-End Branch, 4 Pall Mall East, S.W. 





( Branch, 81 Gt. Tower stree BE. 
In I 190% £670 
ASSETS EMBER 3 900), £2,409,307 
t ind infl ul Ag \ 
sAML. J. PIPKIN, General Manager and Secretaz 





GRESHAM LIFE OFFICE. 
Established 1848, 
ASSETS exceed £7,600,000. 
NOVEL an ATTRACTIVE forms of ASSUR- 
ANCE, APPI ALING SPECIALLY to those who 
lesire to combine INVESTMENT with FAMILY 
PROVISION. 
Prospectus containing full Table of Rates for the 
above, and other new features, on application to 
JAMES H. SCOTT, 
Genera] Manager and Secretary, 


St. Minprep's H se, Pouttry, Lonpon, F.C, 
‘he Gresham Life Assurance Company, Limited. 





CHARLESWORTH & co., 
D1i0 ecicnenda Buildings, 
LIVERPOOL. 


SPOT and FUTURES 


(1901), LIMITED. 


Incorporated under the Companies Acts, 1862 to 1900. 


SHARE 


CAPITAL ~ ~ 


#&70,000, 


Divided into 20,000 6 per Cent. Cumulative Preference Shares of £1 each, and 50,00 Ordinary Shares of £1 each. 


I Preference Shares will have priority as to Capital over the Ordinary Shares No D 
two-thirds of ‘the Preference Shareholders 
en that the above-named Company is ling a P ctus, da 
SHARES and 10,999 ORDINARY SHARES, payable as foll On 
shares, and 6,010 Ordinary Shares have been taken by tl Du 
DIRECTORS. | 
Crow Lee Leicester (Chairman of Ke pson i ¢ 
\LDER, 94 St George's square, London S.W \ 
iM ng lane, London, E.C., Managing Direct . 
t will be appointed by the Vendors after Al eee 
SOLICITORS. 1w 
Coward, and Hawksley, Mincing la Lond 1.4 | 
BANKERS = : 
Provincial Bank of England, Limited, 112) B \ . 
Within, London, E.C. adi 
BROKERS. £2,706 
1 Cartland, 2 Copthall Buildings, London, E.C., and $ Dé 
Exchange It re pa 
AUDITORS. 
' ) 
y, Browning, Husey, and Co., 58 Coleman street, London, H.C. _ i 
SECRETARY, OFFICES. Aen 
erde, 804 Coleman street, London, E.C. 
- — ae ; W } 
s among other things that the subscription lists will be lends, R x 
lay, November 25th, and closed on before Wednesday 
Ty : 
has been formed for the purpos pu 1 is a Pref ce ona 
thirtieth day of June, 190]. on the te t ‘ t That M 
e Wholesale Tea bus s of Cooper, Coo} H 
with the Agencies and Retail Grocery 5 L . 
t name of ¢ per, ¢ pe und ¢ l it 
\ pre ses: t 
vi unit | 25 Lowtl ule, St t a1 
| 266 We er} S 
Hy. | 199 R la Peel L \ ¢ 
Bt IN ) ‘ 13) 
FOVE. 108 Commercial \ 
C. 115 Christ ‘ i I . 
\greement dated the 6th day of N ber, 19 ha 
the valuable assets in connection with the b es f . 
OOK debts, and the benefit of the leases a nt I n 
prem » Plant, fixtures and office furniture in both th > WhO i = 
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&c. 


‘Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS...... a $260,000. 
Accounts of Banks, Bankers, and Firms received 


apon favourabie terms. Collections made and re- 
mitted for promptly. 


Careful attention given to the Purchase and Sale | 


of American securities. Cable transfers made. 


Lonpox Barxers—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000, Subscribed,’ £600,000, | 


Paid-up, £300,000. 


Reserve Fund, £135,000, 
Hea 


Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


African Banking Corporation (Limited). 
Interest allowed on fixed deposits. 
Banking Business transacted in and with South 


Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos, 43 to 46 Threadneedle street, London, E.C, 
Business hours 10 to 4, Saturdays 10 to 1, 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - £800,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
Every 
tacility given for transmission of orders to foreign 


approved Locel and Foreign Securities. 


correspondents 
H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 


CORPORATION. 

Capital, all paid up.. os 
RESERVE FUNDS, 

STERLING RESERVE HELD IN LONDON AT 

EXCHANGE OF 2s PER $ = £1,000,000 


STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 





Kona, 
Lonpox CoMMITTEE, 


County Banking Company, Limited.) 
Oriental Steam Navigation Company.) 


and December 3lst, 
SIR EWEN CAMERON, 
JOHN WALTER, } London, 
H.T.8.GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 





AFRICA (LIMITED). 


Hope.) Heap OFrrice, 

10 Clements lane, Lombard street, London, E.C 
Subscribed Capital £5,000,000 
Paid-up Capital £1,250,000 
Reserve Fund £1,250,000 


vaal, Rhodesia, British Central 


Telegraphic remittances made. 
for fixed periods. Terms on Application. 
WILLIAM SMART, London Manager. 





BANK (LIMITED), 


Capita, £1,000,000. SvuBscripep, £500,000. 
Parp-vp, £400,000, RESERVE Fund, £200,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS, 
J. Howard Gwyther, Eag. | 
David Cahn, Esq. 
The Bank transacts a general Banking and 


> hange business, and issues Travellers’ Credits 


available in the ae Cities of the World. 
P, W. ROBERTSON, Manager, 





<csauseesaanstescnsmeerosenctsinisenasttenensisnannsstinanasunssmsmsansnnnemmnenmnanenenen naan Ra manDNremmromcommesmeanens 































$10,000,000 


; $10,000,000 
Silver Reserve se 3,750,000 

ae aks — $13,750,000 
Reserve Liability of Preprietors ++ $10,000,000 


Court oF Dimgecrogs anp Heap Orrice in Hone 


Wm. Anastasius Jones, Esq. (Director London and 


Carl Meyer, Esq. (Director, National Bank of Egypt.) 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 


Deposits received for twelve months fxed at 4 
per cent. per annum, Interest payable June 30th 


Managers in 


STANDARD BANK OF SOUTH 


Bankers to the Government of the Cape of Good 


_ This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, Orange River Colony, Trans- 


Africa and East 
Africa, and transacts every description of Banking 


Business connected with the South African Colonies. 
Deposits received 


LONDON, PARIS, & AMERICAN 


Alexandre Weill, Esq. 
Max Rosenhain, e 
ox- 


THE ECONOMIST. 
THE NATIONAL 


[November 23, 1901, | 


BANK OF ScoTLayp, 





LIMITED. 
Incorporaied by Royal Charter and Act of P 
ESTABLISHED 1835. 





Capital Subscribed, £5,000,000. Pald-up, £1,000,000. Uncalled, £4,000,000 
RESERWE FUND aa 


&1,000,000, 


| HEAD OFFICE—Eprngvrans. 


| THOMAS HECTOR SMITH, General Manager, GHORGE B. HART, Becretary 


| LONDON OFFICH-—87 WMicholas lane, Lombard Street, B.C. 
_ Acomestenas ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 
| 

| 











ROBINSON SOUTH AFRICAN BANKiNg 
COMPANY, LIMITED, 


(Incorporated under the “ Companies’ Acta” and 
Registered 19th August, 1895.) 46 
HEAD OFFICE—1 Bank | uildings, Lothbory 
iaseainiit aite London, F.C, 2 
4 subscribed and fully paid, £3,000, 
_ This Bank transacts a General Bentine 7. 
in connection with South Africa, deals in Documens 
ary and other Drafts, and issues Letters of Credit 
Drafts, and Telegraphic Transfers on its Branches 
in the Transvaal and Cape C mi 
Agencies in the Transvaal, Cape 
River Colony and Natal. 
Deposits received for fixed periods on tem 
which may be ascertained upon application, 
JAMES TYHURST Managing Director 


BANK OF MONTREAL, 
Established in 1817, 

Capital Paid-op,£2,465,755. Reserve Fund, £1,433, 
Undivided Profits, £157,130. 

Head Office and Board of Directors: MONTREAL 
General Manager: E.8.CLOUSTON, Kagq., Montresi 


London Office: 22 Abchurch lane,B.¢. 
Right Hon, LORD STRATHCONA 
AND MOUNT ROYAL, G.C.MG 
THOMAS SKINNER, Eaq, 
Undertake monetary business with all parte o! 
Canada, Newfoundland, and the United States, and 


| THE ANGLO-EGYPTIAN BANK, LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £215,000 


DIRECTORS, 
Thomas Usborne, Chairman, 
; poeuey — Richardson, Deputy-Chairman, 
ohn Finlayson. : 

John enna Gestion, | Alan Richardson. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta 
PARIS—31 Rue Lafayette. 

H, R. Coomss, Manager. W. Haart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No, 27 Clement's lane, Lombard street, E.C, 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


Old Broad street, E.O, 

Subscribed Capital................ - ++ £1,645,020 

PMT castrckinseenewennneseusecnes 915,915 

Uncalled, including Reserve Liability 729,105 

REMITTANCES made by CABLE to Australia, 

Drarts, LETTERS oF CREDIT, and CrrcuLark NoTss 
issued upon Branches and Agents. 

Brits oF ExcHanos on Australia NEGOTIATED or 
sent for Collection. 

INTEREST allowea on Deposits for periods and at 
rates which may be ascertained on application. 


F. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 












Colony, Orange 


London 
Committee: 


Transfers. 
Financial Agents of the Government of the 
Dominion of Canada, 
ALEXANDER LANG, Manager 


BANK OF CALCUTTA. LTD 


Heap Orrice—CaLcvrta, 


Subscribed oan Cusesente eee RRS. 15,00,00 
Paid-up Capital .......c.scceess » 10,00,00 
AUSTRALIAN BANK, LTD. Reserve Fund...... Rs,12,00,000 
Uncalled Capital .. ,, 5,00,000 ,, 
Head Office: 88 Lombard Street, E.C. ——— 17,0000 
DIRECTORS. 
Subscribed Capital ......... +--+ £1,078,875 0 ©} navia Yule, Esq. (Messrs Andrew Yule and Cs 
Pald-up Oartial .occccscececscsces 539,437 10 0 Chairman 
Further Liability of Proprietors .. 539,437 10 0} » 3 fy) m@homas. Esa. (Messrs J. Thomas and Co 
PE POD sdoentcsivavisssncte 110,000 0 O an Ce ee at 


N. A. McLeod, Esq. (Messrs McLeod and Co.) 
D. King, Esq., Manager. 
This Bank offers special 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphio 
Transfer. 

Bills Negotiated or forwarded for Colleo- 
tion. 

Banking and Exchange Business of every 
description transacted with the Anstralian Colonies. 
J. PATERSON, Secretary. 


is 
and other undertakings. 


Attorney. ae 
Deposits received on current account or for ute 
periods, on terms which 
application to the Bank's London Agents, 
GEORGE YULE and Co., ; 

9, GREAT WINCHESTER ST., LONDON, £ 


BANK OF NEW SOUTH WALES. 
Established in 1817. 


Lowxpox Orrick—64 Old Broad street. ESTABLISHED 1851. 


Ce ee enews « « £2,000,000 ; - 7 
ND CEE one cuunon senkgnesaewees coves 1,800,000 BI R K BEC kK i) 4 \ 
Reserve Liability of Proprietors ...... «+ 2,000,000 / os - be 


Southampton Buildings, Chancery Lane, 


DEPOSIT ACCOUNTS 
24% repayable on den and, 


£5,250,000 

Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 
chased or forwarded for collection. Telegraphic 
remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


post ree. 


un 


FRANCIS RAVENS( ROE 


THE COMMERCIAL BANKING COMPAN 
OF SYDNEY (LIMITED). 


1 


7 1293 
A sew 


Bubscribed Capital ........ +++ ++ +£1,000,000 Established 1834—Incorporates **"" a 
Paid-up ....<00- pabkuseebanows «+» 500,000 mnths Mabetinel ET capesaeed 
Reserve Fund...........sseeeeeee 340,000 a seen" £1,000" 


BrancHEes—Rio de Janeiro, Santos, Sao Paulo, 
Par&, Bahia, Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 


Paid-up......-+e0ese00"" sesee “8910000 
Reserve Fund....---+-+: aeeres : 
Drafts payable on deman 1 an ? 
ue DY Luc 4 

on Australia are issueca * 


rte 


got jated OF \ 


BILLS NEGOTIATED, ADVANCED UPON, or 
sent for COLLECTION, 


tances cabled. _ ; 
Deposits received for fixe 
ascertained on applicatio! 
LETTERS of CREDIT DRAFTS, and CABLE London Offices—18 Birchi 
TRANSFERS issued. Lombard Street, F.C. 
London, 24 Moorgate street, E.C. ect, EC EL 


i pe 





; lane, 


CORK, Manager 
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1ONy, &8 well as on its 


issue Steriing and Currency Drafte and Cable | 


facilities to home 
capitalists desirous of investing funds in India, ast 
repared to advise constituents in the purcbss 
and sale of all Indian Securities, particularly we 
Shares and Debenture Stocks of Jute, Cotton, +t 
Securities received tet 
Safe Custody on usual terms, and the interests & 
absentee shareholders represented under Power? 


eT 
SMe 4 


can be ascertained & 


QOsPemmy 


ie 2 


wc 
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The BIRKBECK ALMANACK, with full particuls® 


Managet 


eee eae IO 


Ts yf Credit 
»ndon Branch. 


+ or collected. Rem'* 


en } 
riods at rates 






